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Establishing an effective system to motivate and control the executives of 
stated-owned enterprises is one of the difficult problems in stated-owned assets 
supervision and administration. Choosing appropriate performance measure to 
evaluate stated-owned enterprises’ executives is the base to solve the problem. 
How should we choose among so many kinds of performance measures? This 
problem is the main topic of this dissertation. 
First, this dissertation distinguishes the performance evaluation in corporate 
governance from performance evaluation in corporate management, and 
discusses the reasonableness of using firm-wide performance as the base of 
executive performance evaluation. Second, this dissertation divides the 
performance measures into three types from the aspect of their different 
information sources which are accounting-based performance measures, 
market-based performance measures and non-financial performance measures. 
For all three types of measures, we discuss the effectiveness of these measures 
in performance measurement and executive incentive, and also discuss the 
factors that affect the effectiveness of these measures. Third, based on the prior 
studies, this dissertation establishes a fundamental analysis framework for the 
choice of performance measure in executive performance evaluation, which 
includes three aspects: objective, qualitative characteristics and restrictions. All 
three types of measures are compared within the discussion of the framework. 
Fourth, this dissertation reviews the development of performance measures that 
are used in stated-owned enterprise executive performance evaluation after the 
reform of our country. This dissertation uses the framework above to analyze 
some problems of The Performance Evaluation Code of Stated-owned Capital 
and the feasibility of three types of measures under the current circumstance of 
our country. This dissertation suggests that the accounting-based measure is not 













our country. At last, combining with The Performance Evaluation Code of 
Central Enterprise Executives, this dissertation discusses the action that should 
be taken to overcome the shortcomings of accounting-based measures. 
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的直接反应，2003 年 11 月 25 日，国有资产监督管理委员会成立，结束了
对国有企业的多头监管局面。国资委成立之初便提出了《中央企业负责人
经营业绩考核暂行办法》，从 2004 年 1 月 1 日起在国资委直接监管的 189
                                                        
① 陈清泰、吴敬琏、谢伏瞻. 国有企业攻坚 15 题［M］. 北京：中国经济出版社，1999，P27. 
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